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摘  要 









类别，采用 Panel Data Regression Model以及Multiple Regression Model进行实证，













































The Financial Institutions Merger Act has been forced since December 2000, 
which was driven by the evolution of the financial environment’s internationalization 
and liberalization. The act allows mergers cross different financial industries, such as 
banking, insurance and securities. The Act is enacted to regulate the merger of 
financial institutions, expand economic scale and economic horizon, enhance the 
operational efficiency of financial institutions, and protect proper competition 
environments in Taiwan.  
Financial holding companies in Taiwan have more than 10 years history. The 
main purpose of this study is to set up a comprehensive and effective performance 
evaluation system which can cover different dimensions of business strategy, business 
development, financial performance, risk management, and the combination of 
portfolio. We hope the outcomes of this study are useful for investors and regulators. 
In the end, we made some recommendations to Taiwan financial holding companies 
for their future business development Hope the results could be useful references for 
the financial company in mainland China as well.  
In this study, 16 financial holding companies in Taiwan were divided into three 
categories of banking, insurance and securities. We adopted Panel Data Regression 
Model and traditional Multiple Regression Model for empirical research. The research 
was based on the financial data during 2002-2012 and the regression analysis for 
different financial performance variables.  
The empirical results listed as below: (1) For the bank-type financial holding 















insolvency risk index, as well as the total assets, and the significant level reached 1%. 
For the operating profit margin and pre-tax net profit margin, the group's capital 
adequacy ratio is the most influencing factors of relevance. Return on assets, return on 
equity and the total after-tax gains or losses are influenced by the insolvency risk 
index, the group capital adequacy ratio and total assets. (2) For the non-banking based 
financial holding company, dummy variable, insolvency risk index and the group's 
capital adequacy ratio are the three major significant factors in many estimations. The 
results implied that there is a significant gap in profit between securities type and 
insurance type financial holding companies. It could be caused by the preferences for 
the insurance-type commodities, and shallow dish type of securities market in Taiwan. 
Finally, the study proposed a new model to evaluate the performance of financial 
holding companies and some suggestions to the future directions for Taiwan financial 
holding companies. Wish the conclusions in this paper can provide some useful 
references to mainland China financial institutions through our empirical results. 
 
 















目  录 
摘  要 ··························································································· I 
Abstract ······················································································· III 
目  录 ·························································································· V 
表目录 ······················································································ VIII 
图目录 ························································································ XII 
第一章 导论 ···················································································· 1 
第一节 研究背景 ········································································ 1 
第二节 研究进展与文献回顾 ························································· 4 
一、财务比率分析法 ····························································· 7 
二、回归分析法 ··································································· 7 
三、生产边界法（Production Frontier） ·································· 14 
四、数据包络分析法（Data Envelopment Analysis, DEA） ·········· 15 
第三节 论文架构 ······································································ 16 
第四节  本文的创新之处和进一步研究方向 ··································· 18 
一、本文的创新之处 ··························································· 18 
二、进一步研究方向 ··························································· 20 
第二章 台湾地区金融控股公司发展背景与当前概况 ······························· 21 
第一节 台湾经济金融的改革与发展 ·············································· 21 
一、台湾金融体系的沿革与发展概述 ······································ 21 
二、台湾地区金融体系的自由化进程与金融监理制度的演进 ········ 21 
三、台湾金融机构的相关统计数据观察 ··································· 28 















第二节 国际制度潮流与演变 ······················································· 43 
一、新巴塞尔资本协定（New Basel Capital Accord; BASEL） ····· 44 
二、国际会计准则 IFRS（International Financial Report Standards, 
IFRS）实施的影响 ····························································· 47 
第三节  台湾金控公司绩效表现与营运概况 ··································· 49 
一、台湾地区金融控股公司之财务绩效概况 ····························· 49 
二、银行型金融控股公司 ····················································· 58 
三、非银行型金融控股公司 ·················································· 92 
第三章 研究方法与变量选取 ···························································· 108 
第一节 财务指标回归分析法 ······················································ 108 
第二节 追踪数据 Panel Data Regression 之理论模型 ······················· 111 
一、固定效果模型（Fixed Effect Model） ······························· 113 
二、随机效果模型（Random Effects Model） ·························· 114 
第三节  各类型金控 Panel Data Regression Model 变量之选取 ·········· 116 
一、样本分群 ··································································· 116 
二、应变数选取 ································································ 119 
三、解释变量选取 ····························································· 121 
四、共线性及 Panel data 检定 ·············································· 128 
第四章 实证结果与分析 ·································································· 134 
第一节  Panel Data 各模型估计结果概览 ····································· 134 
一、银行型金控 ································································ 134 
二、非银行型金控 ····························································· 137 
第二节 各解释变量估计结果分析 ················································ 140 
第五章 结论、建议与展望 ······························································· 143 
第一节 对金控公司绩效评估模式的建议 ······································· 143 















一、后续研究的发展建议 ···················································· 148 
二、两岸金融后续合作的展望与建议 ····································· 148 
参考文献 ····················································································· 154 


















表 1  1996-2012 台湾地区货币机构总家数统计 ····································· 29 
表 2  2004-2012 台湾地区其他金融机构家数统计 ·································· 30 
表 3  2004-2012 台湾地区证券业总家数统计 ········································ 31 
表 4  1996-2012 台湾地区金融分支机构总家数统计 ······························· 32 
表 5  1995-2012 台湾地区金融从业人员人数统计 ·································· 33 
表 6  2004-2012 台湾地区证券业从业人员人数统计 ······························· 34 
表 7  1999-2012 台湾地区境内存款余额 ·············································· 35 
表 8  1999-2012 台湾地区境内放款余额 ·············································· 36 
表 9  2003-2012 外资持股占总市值比重 ·············································· 37 
表 10  1999-2012 台湾地区金融机构逾期放款金额 ································· 39 
表 11  1999-2012 台湾地区金融机构逾期放款比例 ································· 40 
表 12  1999-2012 台湾地区金融机构税前盈余 ······································· 41 
表 13  台湾地区银行体系平均资本适足率 ··········································· 42 
表 14  BASEL III 逐步导入时间表 ····················································· 46 
表 15  台湾地区金融控股公司资产总额 ·············································· 49 
表 16  台湾地区金融控股公司股东权益总额 ········································ 51 
表 17  台湾地区金融控股公司税后净利 ·············································· 52 
表 18  台湾地区金融控股公司资产报酬率 ··········································· 53 
表 19  台湾地区金融控股公司股东权益报酬率 ····································· 54 
表 20  台湾地区金融控股公司双重杠杆比率 ········································ 55 
表 21  富邦金控基本数据 ································································ 58 















表 23  富邦金控近年财务信息 ·························································· 60 
表 24  富邦金控主要子公司近年绩效表现 ··········································· 62 
表 25  华南金控基本数据 ································································ 63 
表 26  华南金控近年财务信息 ·························································· 64 
表 27  华南金控主要子公司近年绩效表现 ··········································· 65 
表 28  第一金控基本数据 ································································ 66 
表 29  第一金控近年财务信息 ·························································· 67 
表 30  第一金控主要子公司近年绩效表现 ··········································· 68 
表 31  台新金控基本数据 ································································ 69 
表 32  台新金控历年重大并购简表 ···················································· 70 
表 34  台新金控主要子公司近年绩效表现 ··········································· 71 
表 35  开发金控基本数据 ································································ 72 
表 36  开发金控历年重大并购简表 ···················································· 73 
表 37  开发金控近年财务信息 ·························································· 73 
表 38  开发金控主要子公司近年绩效表现 ··········································· 74 
表 39  玉山金控基本数据 ································································ 75 
表 40  玉山金控历年重大并购简表 ···················································· 75 
表 41  玉山金控近年财务信息 ·························································· 76 
表 42  玉山金控主要子公司近年绩效表现 ··········································· 77 
表 43  中信金控基本数据 ································································ 78 
表 44  中信金控近年财务信息 ·························································· 78 
表 45  中信金控主要子公司近年绩效表现 ··········································· 79 
表 46  兆丰金控基本数据 ································································ 80 
表 47  兆丰金控历年重大并购简表 ···················································· 81 
表 48  兆丰金控近年财务信息 ·························································· 81 















表 50  合库金控基本数据 ································································ 84 
表 51  合库金控历年重大并购简表 ···················································· 84 
表 52  合库金控近年财务信息 ·························································· 84 
表 53  合库金控主要子公司近年绩效表现 ··········································· 86 
表 54  台湾金控基本数据 ································································ 86 
表 55  台湾金控历年重大并购简表 ···················································· 87 
表 56  台湾金控近年财务信息 ·························································· 87 
表 57  台湾金控主要子公司近年绩效表现 ··········································· 88 
表 58  永丰金控基本数据 ································································ 89 
表 59  永丰金控近年财务信息 ·························································· 90 
表 60  永丰金控主要子公司近年绩效表现 ··········································· 91 
表 61  国泰金控基本数据 ································································ 92 
表 62  国泰金控近年财务信息 ·························································· 93 
表 64  新光金控基本数据 ································································ 95 
表 65  新光金控历年重大并购简表 ···················································· 95 
表 66  新光金控近年财务信息 ·························································· 96 
表 67  新光金控主要子公司近年绩效表现 ··········································· 97 
表 68  元大金控基本数据 ································································ 98 
表 69  元大金控历年重大并购简表 ···················································· 99 
表 70  元大金控近年财务信息 ·························································· 99 
表 71  元大金控主要子公司近年绩效表现 ·········································· 100 
表 72  日盛金控基本数据 ······························································· 101 
表 73  日盛金控历年重大并购简表 ··················································· 102 
表 74  日盛金控近年财务信息 ························································· 102 
表 75  日盛金控主要子公司近年绩效表现 ·········································· 103 















表 77 国票金控历年重大并购简表 ····················································· 105 
表 78  国票金控近年财务信息 ························································· 105 
表 79  国票金控主要子公司近年绩效表现 ·········································· 106 
表 80  各分析模式比较一览表 ························································· 108 
表 81  台湾地区样本金控公司基本数据一览 ······································· 117 
表 82  本研究使用应变量一览 ························································· 119 
表 83  各解释变量及其使用代号一览表 ············································· 122 
表 84  银行型金控各解释变量组代号及其内容一览表 ··························· 127 
表 85  非银行型金控各解释变量组代号及其内容一览表 ························ 127 
表 86 银行型金控各解释变量相关性与 VIF 一览表 ······························· 129 
表 87 非银行型金控各解释变量相关性与 VIF 一览表 ···························· 130 
表 88  银行型金控各代估计变量组 LM 检定暨 Hausman 检定结果 ·········· 131 
表 89  非银行型金控各代估计变量组 LM 检定暨 Hausman 检定结果 ······· 132 
表 90  银行型金控随机效果 Panel Data Regression Model 估计结果 ········· 135 
表 90  (续) 银行型金控随机效果 Panel Data Regression Model 估计结果 ··· 136 
表 91  非银行型金控 Multiple Regression 估计结果 ······························ 138 
表 91  (续) 非银行型金控 Multiple Regression 估计结果 ························ 139 
表 92  许振明（2011）采用变数一览表 ·············································· 144 
表 93  沈中华（2010）采用经营绩效指标一表 ···································· 145 
表 94  各类金控经营绩效之关键因子 ················································ 146 






















图 1 台湾金管会组织架构 ································································ 27 
图 2  1996-2012 台湾地区货币机构总家数统计 ····································· 30 
图 3  2004-2012 台湾地区证券业总家数统计 ········································ 31 
图 4  1996-2012 台湾地区分支机构总家数统计 ····································· 33 
图 5  1999-2012 台湾地区境内存款余额  单位：新台币亿元 ··················· 36 
图 6  1999-2012 台湾地区境内放款余额  单位：新台币亿元 ··················· 37 
图 7  2003-2012 外资持股占总市值比重  单位：% ······························· 38 
图 8  1999-2012 台湾地区金融机构逾期放款金额  单位：新台币亿元 ······· 39 
图 9  1999-2012 台湾地区金融机构逾期放款比重  单位：% ··················· 40 
图 10  1999-2012 台湾地区金融机构税前盈余  单位：新台币亿元 ············· 41 
图 11 台湾地区银行型(民营)金控公司自 2003 年以来股价报酬率趋势图 ······ 57 
图 12 台湾地区银行型(官股)金控公司自 2003 年以来股价报酬率趋势图 ······ 57 
图 13 台湾地区非银行型金控公司自 2003 年以来股价报酬率趋势图 ··········· 58 
图 14 富邦金控 2012 年第二季税前净利组成 ········································ 61 
图 15 富邦金控 2012 年第二季主要资产组成 ········································ 61 
图 16 华南金控 2012 年第二季税前净利组成 ········································ 65 
图 17 第一金控 2012 年第二季税后净利组成 ········································ 67 
图 18 台新金控 2012 年第二季税后净利组成 ········································ 71 
图 19 开发金控 2012 年第二季税前净利组成 ········································ 74 
图 20 玉山金控 2012 年第二季税后净利组成 ········································ 76 













Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
